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THE WEEK. 


Rarely have markets sustained such surprises as they 
have received cf late with so little loss. Foreign condi- 
tions and London alarms, the collapse of the iron ore com- 
bination, the destructive floods in the Mississippi Valley, 
and the decision of the Supreme Court against railway as- 
sociations, have been used to the utmost, but not even in 
railroad stocks has the result been important. Were all 
associations of railroads to cease, it would yet be in the 
power of capital controlling important lines to stop serious 
rate-cutting if it chose. With confidence that better times 
and larger business are coming, men are less disposed 
every day to throw away good investments, and the very 
fact that prices of products are low is regarded asa guar- 
antee against much further decline. In all industries, also, 
the number of mills and shops and hands at work gradu- 
ally increases. 

The railroads have been subjected to so much loss of late 
by cutting of rates, in spite of all associations, that the pos- 
sibility of open and unrestricted competition, instead of 
agreements which restrict only the more honest, may well 
have a sobering influence. The earnings for March thus 
far, only .4 per cent. below last year’s, and 11.3 below those 
of 1892, compare not unfavorably with the full returns for 
February, .7 per cent. below last year’s and 10.8 below those 
of 1892. Tonnage eastbound is not quite 5 per cent. below 
last year’s, and 6 per cent. below that of 1893, and a shade 
more business activity would change allthat. Stocks were 
heavily sold after the Supreme Court decision and the with- 
drawal ofsome Western roads from various associations, but 
railway shares average a decline of only $1 per share, show- 
ing that there are men of faith as well as men of fear. In- 
dustrial and manufacturing stocks generally are stiff, in the 
belief that heavy purchases of cheap materials will ensure 
profit when business moves forward. 

The grain markets have lost without reason the gain they 
made without reason the previous week. Wheat supplies 
are running out, but nobody believes that there is coming 
a famine before June, when the harvesting of Southern 
wheat will begin. Western receipts were over a third 
smaller than last year, and for four weeks have been 
7,611,440 bushels against 11,884,208 last year, but the 
better prospect for the crop of winter wheat has more 
weight. Atlantic exports, flour included, were nearly as 
large for the week as last year, and for four weeks have 
been 5,099,728 bushels against 5,506,220 last year. But 
corn exports have been 12,763,579 bushels against 4,577,- 
609 last year. When Europe buys in corn the equivalent 
of 6,400,000 bushels wheat at less than 60 cts., the price of 


‘wheat is not easily advanced above 80 ects. Cotton was 
helped upward an eighth by the flood, but has lost half the 
gain, although manufacturing is more hopeful. Without 
change in prices goods were in better demand, and sales of 
500,000 pieces print cloths result in a stronger tone. 

The final dissolution of the Lake Iron Ore pool has been 
expected ever since the Carnegie-Rockefeller deal, and en- 
sures low prices for ore the coming year, though perhaps 
not lower than in 1895. Mesabi facilities for production 
have vastly increased, and all the great steel making con- 
cerns have secured mines of their own, while means of 
transportation have greatly enlarged. With assurance of 
cheap ore, hesitation about various products should dimin- 
ish, and the demand is steadily increasing. Bars are still 
demoralized and at the lowest point, but for plates, sheets, 
wire rods and wire, and all nails, the demand is growing 
larger. The demand for rails continues enough to strength- 
en prices, although some from speculative purchases are 
offered below the present prices of mills. Tin is a shade 
lower with larger arrivals, though the distribution has been 
considerable, and lead is decidedly stronger at 3.47 cents, 
but copper is weak at 11.75 cents. Increase in coke pro- 
duction appears, and more is assured by the purchase of 
works by the Cambria Company, and while quotations 
are unchanged outsiders are offering furnace at $1.70 
per ton. 

Speculation in wool has recorded larger sales for four 
weeks than ever before, 46,605,300 lbs, against 21,984,576 
in the same weeks of 1892. Much more than half is for 
speculation, as nothing like the full capacity of mills is em- 
ployed. Americans have also bought largely at London, 
40,000 bales already, it is said, where the market is excited 
and has advanced 10 to 15 per cent. With heavy supplies 
here, these large imports, and new wool coming in May, 
there may be found overloaded dealers. Prices here are 
still advancing, and of many kinds have risen 2 to 3 cents 
during the past month. The wool manufacture is steadily 
ine reasing, but cautiously, as it is too early to anticipate 
results from changes which may be made in duties. Sales 
of boots and shoes increase, many more large orders 
having been taken by some manufacturers at prices lower 
than have been asked, while those who abate nothing get 
comparatively little new business. Shipments for March 
have been 3 per cent. less than in 1895, and 4 per cent. less 
than in 1893, and larger than in other years. Hides are 
generally strong without much change, and leather is stiff, 
though the business in nearly all grades is inactive. 

Money markets are easy, London’s net buying of 16,000 
shares of stock balancing decrease in Western and South- 
ern commercial bills. The accumulated exchange will 
cover six weeks to come unless imports materially increase 
New York gained $750,000 in currency from the interior, 
where traders have to carry part of the goods absurdly 
rushed out of warehouse. Domestic exchanges are 2.9 per 
cent. below last year’s, 26.6 per cent. below 1892. Failures 
for three weeks have been $8,008,712, against $12,383,614 
in 1896, $11,271,121 in 1895, and $10,061,991 in 1894, 
Manufacturing were $2,985,757 against $5,590,673 last 
year, and trading $4,409,464 against $6,498,341 last-year. 
Failures for the week have been 291 in the United States 
against 259 last year, and 50in Canada against 39 last year. 
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THE SITUATION ELSEWHERE. 


Chicago,—Receipts exceed last year’s in seeds 2 per 
eent., h ies 9, butter 18, eattle 19, flour 35, and cheese 110 
per cent., but decrease in broomeorn 6, wool 8, sheep 9, 
pork 10, hogs 18, barley 29, dressed beef 30, corn 40, oats 
48, lard 49, wheat 50, and rye 60 percent. Live stock re- 
ceipts 254,630 head, are 9 per cent. less. New York ex- 
change 25 cents discount, and money 6 per cent., with 
moderate business. Sales of bonds are good, but loeal 
stocks are quiet, and the volume of sales 40 per cent. under 
a year ago. Ten active stocks average 30 cents per share 
lower. New buildings, $386,810, are 45 per cent. less, and 
realty sales, $1,625.386, are 5 per cent. larger than a year 
ago. The market shows improved demand, and the weather 
favors new work in building lines. 


Leading retail trades are benefited by the demand for 
spring novelties and stores are well patronized, but buying 
is largely confined to moderate grades. Mercantile collec- 
tions improve, and there is little complaint of local settle- 
ments. The usual number of buyers has of late largely 
helped dealing in principal staples and orders are good for 
millinery, cottons, ladies wear and clothing. Shoes, hats 
and sporting goods are fairly active, and trade is better in 
drugs, chemicals, paints and oils, brushes and light ma- 
chinery. Groceries, canned goods and tobacco are quiet 
but satisfactory. The demand is strong for packer hides 
and prices advance. Wool maintains an excellent position 
in sympathy with Eastern markets. Flour sales are 
moderate and milling is heavy. Notwithstanding reports 
of damage. wheat is nearly two cents lower with cash sales 
small. Hog's and products are slightly weaker and cattle 
and sheep steady with fair shipping demand. Farming 
conditions improve, and some reports of damage from flood 
are considered exagerated. 


Philadelphia.—Money is abundant, but very little 
choice commercial paper is being made, and it sells re :dily 
at 34 to 4 per cent. Anthracite coal is still dull, retailers 
hoping for lower prices and buying only for immediate 
needs. Hardware is fairly active with firm prices, wire 
and cut nails advanced ten cents. In eleetrical supplies 
more business is doing than a year ago, but on closer mar- 
gins of profit. Stoves are fairly active with increase ex- 
pected, and competition so keen that it is difficult to main- 
tain prices. Dry goods jobbers report small increase, and 
salesmen find only ordinary demand, with entire indisposi- 
tion to place orders ahead. Dress goods sell fairly, and 
spring lines of cotton fabries are freely handled and steady 
in prices. The woolen department reports few buyers, 
although numerous orders still come for the cheaper lines, 
but in finer goods the market is firm. Wool continues 
quite active and strong in tone. Manufacturers of carpets, 
woolen goods, and upholsterers’ goods see little prospect 
for profit the present season. Knit goods works are fairly 
employed, and some on special lines are doing a profitable 
business. There is a livelier retail drug trade, and rather 
more activity in chemicals and fertilizers, and in paints and 
varnishes the market is decidedly brisker. Trade in leaf 
tovaece has been less active, good grades of Sumatra are 
searce, and the supply of Havana is small and prices are 
high. 


Boston.—Previous favorable conditions are main- 
tained. Business in boots and shoes is steadily enlarging, 
with values firm. Leather is firm, though the demand is 
not very active ; hides are strong, and the rubber factories 
are starting. Jobbers in dry goods report steady trade 
and increasing orders from the West. With mill agents 
business is fair in cotton goods, the market tending in sel- 
ler’s favor. The movement in wovlen goods is satisfactory 
and the mills are well employed. The wholesale clothing 
trade has been quiet, the lumber trade moderate, and busi 
ness in metal manufactures light. The wool market is 
booming, with sales of 11,100,000 lbs. for the week, and 
the feeling very strong. Money is easy, with time loans at 
3 to 5 per cent. 


Baltimore.—Money is easy, with little commercial 
paper offered. Manufacturers of plumbers’ supplies and 
brass goods are running full time, but have larze stocks on 
hand. ‘Enough is doing in cotton duck to keep the mills 
Dusy. The lumber trade is satisfactory, and furniture 
manufacturers have orders ahead. Business in dry goods 





and clothing is quiet, but millinery and faney goods sell 
well, and the demand for boots and shoes is fair. Business 
in fertilizers compares favorably with former seasons. 
General retail trade is fair, with collections a little slow. 


Pititsburg.—The past week has seen lower prices for 
pig iron, mill $9.25, foundry $11, and Bessemer $10.40. 
The collapse of the ore pool has not yet improved the situ- 
ation, as it indieates that a lower basis of prices will be 
reached. The finished iron and steel trade shows a better 
demand, but prices are very low. Prospects in the struc- 
tural line are very good, merchant steel is in good demand, 
and the trade is improving. General mercantile lines are 
about unchanged. 

Cincinnati.—A better feeling exists among jobbers, 
and wholesale trade shows some improvement, though col- 
lections are a little slow. Business in produce is quite 
active, but prices are still low. Very satisfactory trade is 
reported in notions, hats and eaps. The liquor trade is 
quiet, but there is good business in drugs and chemicals. 
The wholesale clothing business is in the main satisfactory 
for the time. Retail trade shows improvement. 


Cleveiand,—Wholesale trade in dry goods and shoes 
is good, in groceries, hardware and machinists supply fair, 
and in clothing, crockery and lumber quiet, owing to un- 
favorable weather. Rolling mill products are rather inactive, 
and pig iron is dull, the manufacture waiting for the 
establishment of prices for ore and pig. Collections are 
poor. 

St. John.—The amount of orders for April shipment is 
fair, and country remittances show an improvement. 


HMatifax.—Lumber operations are active and lobster 
packers are getting ready for the season’s work. Whole- 
sale trade in general is not above average. 


Miontreal,—General trade continues of a slow waiting 
character, with cireulation apparently limited in the 
eountry and remittances backward. 


Toronto. Trade in leather, hardware and metals is 
fair, with prices firm, but in other lines not up to expecta- 
tions, 

Winnipeg.—Jobbers report increasing activity in gro- 
ceries and other lines, but collections are somewhat slow. 

Detroit.—The demand for loans is only fair with rates 
unchanged. General trade is about equal to last year’s in 
volume, with a slight increase in afew lines. Collections 
are only fair and from outside points poor. 


Tndianapolis.—Bicycle manufacturers are quite busy 
and orders to date are encouraging. In the general situa- 
tion there is little change, though in several lines indica- 
tions are favorable. Retail business in dry goods and shoes 
is fair. 

Misiwaukee.—Trade is dull owing to stormy weather. 
Money is plenty and easy with light demand. Lumber 
mills will soon start in anticipation of a better demand and 
prices. The 1895 tobacco crop is of fine quality and eom- 
mands good prices. Leather, shoes and woolens, meet 
better demand. 

Minneapolis.—March trade has been fairly good, 
though buyers are conservative and the numerous orders 
average small. Business is gaining in dry goods and gro- 
eeries, and hardware jobbers are making large shipments 
of wire and nails. Shoe manufacturers report inerease, 
and there 1s considerable demand for rubber goods. Trade 
in implements and farm machinery is smaller than last 
year, on account of the backward spring and stocks earried 
over by dealers. Collections are fairly good, and retail 
trade is a little better. Flour is dull and the output 
naturally lessened. Minneapolis, 219,250 barrels; Superior- 
Duluth, 25,600 barrels; Milwaukee, 26,445, and St. Louis, 
42,500 against last vear, Minneapolis, 216,330; Superior- 
Duluth, 61,075; Milwaukee, 26,425, and St. Louis, 
40,800. 

St, Paul.—Mild weather has benefited business gene- 
rally, and good demand is reported for harness, saddlery 
and hardware. Clothing is rather quiet, but dry goods 
sales are equal to expectations, and millinery houses are 
busy, though buyers are quite conservative. Sporting 
goods and farm implements are dull. Collections are fair, 
and retail trade is improving. 
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Omaha,—There is fair trade in staple lines,rubber goods 
being in especial demand. Dealers in plumbing and 
builders’ supplies report very light orders, with no contract 
work of importance in sight. The importation of sugar 
beet seed this season is greatly in excess of last year’s, three 
ears being received to-day, making a total of 21 ears by 
one firm this winter and spring. The bulk comes from 
Germany. Cattle receipts yesterday 142 cars, prices steady. 
The average reserve of eight national banks of Omaha, 
ge 9th, 1897, was 39.1 per cent. against 41.43 Dee. 17, 


St. Joseph.—Jobbing trade is good, with prospects 
favorable, and collections slightly improved. 


St. Louis,—Floods and bad roads have done their worst 
to retard business, and have lessened the freight movement 
probably 2,000 ears for the week, but the volume keeps up 
well. A most encouraging sign is the activity and charac- 
ter of orders in wholesale hardware, which though still 
small are generally distributed. Dry goods continue to 
decrease in volume of orders, especially in faney goods. 
Theincrease in shoes is greater than before,and factories are 
running nearly full time. The Southern order trade is fall- 
ing off on account of floods. Groceries have gained some, 
as stocks are small and merchants have had to order. In 
drugs there is a larger increase than for mouths. There is 
slight increase in hats. Milling is better except for Southern 
trade within flooded territories. Local manufacturing 
shows some signs of improvement, and there are some 
good orders for ears. Real estate has considerably im- 
proved both in the number and size of transactions. 
Demand for bank and street railway stocks is good and 
local bonds are becoming searee. Retail trade is slightly 
improved. 


Kansas City.—Jobbing trade in ieading lines hasbeen 
satisfactory, and there is general improvement in dry goods, 
clothing and hats. A good home trade is reported as well 
as good orders from travelers. In harness, hardware, shoes 
and notions trade is good, in groceries and implements fair, 
and in millinery the best for several seasons. Live stock is 
active with steady prices for cattle, about 10 cts. advance 
in hogs, and a slight gain in sheep. Retail business is quiet. 
Money is easy, with collections fair. Cattle receipts 25,539 
head, hogs 52,335, sheep 25,762, wheat 122 ears, corn 483, 
and oats 66 cars. 


Portland, Ore.—Crop prospects continue favorable, 
and general improvement in business is expected. There is 
more activity in local building. Foreign shipments inelude 
20,000 barrels flour to China. Woolis quoted from 7 to 11 
ets., made stronger by prospective tariff legislation. 


Louisville.—Improvement has continued and the out- 
look is favorable. Indications promise an increased spring 
trade and a bright opening for fall. 


Little Rock.—Continued high water retards business. 
Wholesale groceries are quiet, and hats and millinery only 
fair, with dry goods and hardware fairly good, but collec- 
tions are dragging. In retail dry goods there is some 
improvement, but other lines are quiet. In general, trade 
is not what it should be at this season. The demand for 
money continues light. 


Nashville.—General trade shows a slight increase, as 
the rivers in this vicinity which have not been ont of their 
banks are now assuming a normal condition. Trade for 
two weeks was very much depressed. Retail trade is quiet 
and collections are unsatisfactory. 


New Orleans.—Owing to the unsettled conditions in 
a portion of this region, wholesalers have not shown much 
disposition to push sales, and country merchants are 
buying only for actual requirements. Collections come in 
fairly, and money is quiet. Securities are quiet but steady. 
Spot cotton has been fairly active and in good demand, 
but the market closes a sixteenth lower than last week. 
Rice is quiet and sugar is firm. The export movement of 
grain is good. 


Atianta.—In all lines jobbing trade is dull, or only 
fair, and collections are somewhat slow. Heavy rains and 
high water have interfered with freight and passenger 
traffic. Retail business begins to increase with each warm 
day. 








MONEY AND BANKS. 


Money Rates.—The money market was more quiet this week, 
but the undertone was firm. Interior business in currency was 
lighter, and the net result was a gain of about $750,000 to the New 
York banks. Receipts were chiefly from the Eastern and Middle 
States. At the Stock Exchange business was fairly active owing to 
the decline in prices, which resulted in the shifting of many loans. 
The extreme rates for the week were 1} and 2 per cent., but little was 


done at over 1? per cent. In the outside market banks quoted 2 per 
cent. aS a minimum on all contracts, but the trust and life insur- 
ance companies met the competition of private banking interests 
at li percent. The handling of several large blocks of bonds in this 
market late in the week reduced the supply, but did not result in 
higher rates for money. 


Time loans on collateral, subject to call for additional margin at any 
time, closed as follows: 2 @ 2} per cent. for 30 to 60 days, 23 @3 for 
90 days to four months, 3} @ 3? for five months, 32 @ 44 for six to 
eight months, and 44 @5} fora year. The demand from houses car. 
rying stocks was small, and brokers with orders for money reported 
that lenders were less anxious to make contracts. The banks feel 
that their loan lines are seasonably full on collateral business, as a 
large part of deposits consists of accounts with interior banks subject 
to withdrawal without notice. It is expected that several cities will 
shortly be in the market for municipal loans, to run for three to five 
months, and the banks desire to be ready to bid for such business. 


Several of the banks in upper Broadway, which come into contact 
with the general dry goods and importing. trades, announced at the 
end of the week that they had no paper under discount at less than 
4 per cent., and that they intended to make that the minimum rate 
for the season. For reasons above stated the general inquiry for 
paper was lighter, and the business of the week showed no increase, 
though a better offering resulted in a moderate increase in the stocks 
of notes in the hands of brokers. Sales were chiefly of dry goods, 
tobacco, iron and wholesale grocery notes. There was more redis- 
counting for Eastern banks that are carrying mill and general cor- 
poration paper. The market closed as follows: 3}@4 per cent. for 
prime indorsed receivables; 33@4; for choice single names, and 
4} @5} for other good paper. 

Exchanges.—tThe foreign exchange market was only moder- 
ately active, and closed easy on small offerings of security bills which 
were wholly unexpected by the leading drawers. During the early 
part of the week the tone was strong, particularly for 60-day drafts. 
Receipts of commercial bills from both West and South showed a con- 
siderable decrease, and until Tuesday the demand from importers was 
something of a feature in the markét. The needs of such remitters 


were promptly met by sales of bills from the accumulated stock, 
which ought to be sufficient to supply similar deficiencies in the 
market for at least six weeks longer. Commercial bills for future de- 
livery, sellers’ option up to two months ahead, are still being bought 
at about the rate quoted for spot bills, though the low rate for money 
ruling here operates against an important expansion in the business 
in sterling futures. May and June are therefore looked forward to by 
the market as the period when the position of the exchanges may be- 
come a little critical, while by July new bills will come out largely. 
For the present drawers are placing emphasis upon the fact that 
tariff changes may lead to larger demands for bills, and the market 
undoubtedlv has a stronger undertone than at this time in other 
years, though rates are lower. Rates for the week were as follows : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, G0days.. 4.853 4.853 4.853 4.86 4.852 4.853 
Sterling, sight.... 4.87; 4.874 4.874 4.873 4.874 4.874 
Sterling, cables... 4.873 4.87% 4.872 4.872 4.872 4.87 
Berlin, sight...... 953 953 953 953 953 954 
Paris, sight....... *5.16: *5.16} *5.153 5.163 5.164 5.162 
* Less 1-16 per cent. 
New York exchange at interior points was steady tofirm. Much 


of the merchandise recently withdrawn from bond has been shipped 
to the country, and our banks report that there has been some in- 
quiry for drafts on New York on acccount of such operations. At 


Chicago business was done at an average of 40025 cents. per $1,000 
discount, against 40 cents last week, the supply at the close being 
small. St. Louis was inactive at 25@50 cents per $1,000 premium, 
which was the average of the previous week; Cincinnati, 40225 cents 
per $1,000 discount, against 50 cents last week; Boston, par @5 cents 
per $1,000 premium, against par@5 cents discount last week; Phila- 
delphia, dull at par; Baltimore, par; Augusta and Savannah, nomi- 
nal, buying 1-16 per cent. discount, selling at par; New Orleans, 25 
cents. per $1,000 discount for commercial, bank drafts 31 per $1,000 
premium, against $1031.50 last week; San Francisco, sight 20 cents 
per $100, telegraphic 25 cents; Toledo, dull and steady at 40 cents per 
$1,000 discount; Minneapolis, 50 @ 60 cents. discount; Buffalo, par; 
Grand Rapids, 10 cents premium. 


Silver.—The commercial bar silver market was fairly active on 
liberal buying for export, and prices were irregular. The sharp raliy 
from recent depression on Monday was due to the announcement by 
the Japanese Government that, upon its establishment of the gold 
standard, all the available stock of silverin its control will be coined 


into subsidiary coins. The advance was not all retained, however, 
for the new Japanese currency system will deprive the silver markets 
of a large customer. Japanese consumption of silver has averaged 


from 10,000,000 to 12,000,000 ounces per annum in recent years, and 
most of this amount has been bought here and shipped via London. 
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The loss of this market may be seriously felt, but in any event Japan 
is unlikely to become a seller of bullion here or in London. A further 
hardening of Eastern exchange influenced the London market little. 
India Council drafts were allotted at an advance of 3-32d. per rupee. 
The larger demand resulted from prospects of easier money at 
Bombay, and the independent attitude assumed by the Council in 
dealing with remitters. For the current year shipments of silver 
from London to the East have been £970,205, against £1,281,336 in 
1896 and £1,978,285 in 1895. Prices for the week were as follows: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
London price.... 28 68d. 28.94d. 28.94d. 287d. 28.81d. 283d. 
New York price... 623c. 63ic. 63ie. 62sc. 62%c. 62ic. 
Bank Statements.—Last Saturday’s bank averages reflected 
the recent large payments of duties on goods in bond: 
Week’s Changes. March 20, ’97. 
TRG.» ccesceoeses Inc. $457,500 $506,370,000 
Deposits ..........Dec. 4,365,300 574,328,500 
Circulation 258,400 15,952.900 
Specie Inc. 260,100 85,534,200 
Legal tenders 6,046,000 106,216,900 


Dec. 
Total reserve Dee. $5,785,900 $191,751, 100 $141,057,200 


Surplus reserve... Dec. 4,694,575 48,168,975 19,042,675 

Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: 


March 21, ’96. 
$467 526,300 
488,058,100 
14,198,000 
58,515,300 
2,541,900 








Mar. 25,’97. Mar. 18, ’97. 
Gold owned............-$151,745,980 $151 313,264 $125,404,585 
Silver “ 20,014,455 18,380,930 21,487,369 
Deposits of gold at the mints caused a further small gain in the 
free gold of the Treasury, but the inquiry for small notes in exchange 
for gold at New York was lighter. Since the receipts from customs 
fell off the Treasury has again been handling its notes so as to protect 
the supply as much as possible, even at the expense of small drain of 
gold. ‘The total available cash balance of the Treasury, including the 
gold reserve, is $218,687,928, comparing with $217,898,196 one week 
and $267,787,435 one yearago. for the fiscal year to date Government 
receipts have been $236,366,531, against $240,801.933 a year ago; ex- 
penditures. $280,288,334, against $266,643,548 ; deficiency, $43,922,002, 
against $20,841,565. Operations of the Treasury for the month of 
March to date compare as follows: 
1897. 

PEOSSENOS... ovconcces $30,024,438 
Expenditures 25 


Mar. 25, 96. 


1896. 
$21,233,292 
24,558,000 


1895. 
$21,452,036 


> 811,000 23,871,822 











BUPPINS ...cccccces $4,213,438 . 
Deficiency $3.324.708 $2,439,786 
Customs receipts... $18,889,535 $10,965,659 $12,358,269 
Foreign Finances.—In all foreign markets there was a 
firmer tone for securities than last week. London reported a particu- 
larly good demand for home investment issues, and the Supreme 
Court decision covering traffic pools in this country caused com- 
paratively little apprehension among holders of American stocks. 


_ 


The absence of new occasion for uneasiness as to European polities 
was also a favorable influence. London was a buyer of about 15,000 
shares of stock in New York on balance. The Bank of England rate 
of discount was unchanged at 3 per cent. ; its proportion of reserve to 
liabilities being 55.32 per cent., against 55.03 one week and 62.13 one 
year ago. The bank’s holding of bullion increased £365,000 for the 
week, while its reserve increased £64,000. The Bank of France in- 
creased its gold holdings 2.826.000 franes, and decreased silver hold- 
ings 52,000 franes. London discount in the open market, for both 
short and three-month bills, closed firm at 1} per cent., against I} last 
week; and call money was in demand at 1{ per cent., against 1} @ 1} 
last week. In the Continental markets discounts were firm. as follows: 
Paris. 13; Berlin, 3; Antwerp, 23; Amsterdam, 23; Hamburg, 3}; 
Frankfort, 3. Gold was firmer, with Japan a buyer in Loudon. 
Buenos Ayres closed at 210, against 211.30 last week ; Rome, 105.65; 
Lisbon, 144}. 

Specie Movements.—Past week: Silver exports $1,141,268. 
imports $39,017; gold exports $133,450, imports $129,353. Since 
January Ist: Silver exports $9,751,843, imports $163,592; gold exports 
$1,025,381, imports $907,078. 





->+- 
PRODUCE MARKETS, 


Speculation in these commodities is not active, :nd there isa 
scarcity of important influences on which to base changes of quotations, 
The sharp decline in railroad stocks and general depression in Wall 
Street may have had some effect, although without any very definite 
reason. None of the products declined severely, but there is noticed 
a sagging throughout the whole list, with but trifling exceptions. 
Petroleum is nominally higher, but no trading occurred in crude 
certificates, and the advance was only in sympathy with higher credit 


balances. Sugar prices are fairly maintained, although the rush of 
orders reported last week has subsided into a more normal volume of 
business. Wheat is weaker than either crop or foreign news would 
seem to warrant, and the minor cereals follow their leader, as usual. 
Cotton lost a sixteenth after a season of dulness at 7$ for middling 
uplands, while coffee continued its decline until 84 was touched for 
No. 7 Rio, when a fractional reaction was welcomed by the discouraged 
holders. Actual trading in cash stuff has been light, the stronger 
market for refined oil being the only important feature. 





| concessions in price and tke result is inactivity. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith : 


Mon. Tues. Wed. Thurs. 

5 $0.25 
78.75 
29.62 
30.12 
7.31 
7.02 
94.00 
4.42 
9,25 


Fri. 
Wheat, No. 1, North.... 
1 ~ ee wens 
Corn, No. 2, Mixed 
~~ . 2 saee 
Cotton. middling uplands 
sé 66 May.. 
Petroleum ...... 
Lard, Western......... 
Pes SHES oncccocvcnce 
Save HOSS. ....ce rn 3. 3 : ; 4.10 : 
Coffee, No. 7 Rio oe 10 §.50 8.50 8.62 8.62 8.62 
The prices a year ago were—wheat, 70.62; corn, 37.00; cotton, 7.87; 
petroleum, 127.00; lard, 5.37; pork, 9.50; hogs, 4.25, and coffee, 13.75. 
Grain Movement.—Wheat receipts are slightly larger than 
jn recent weeks, but show a heavy loss from last year’s arrivals. Ex- 
ports are held firmly steady, although the movement abroad of 


flour does not improve. Corn receipts are very heavy and shipments 
are large, but not up to those of the previous week, although nearly 
three times those of the corresponding week in 1896. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last four 
weeks is also given, with comparative figures for the previous vear, 
The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 


WHEAT. FLOUR. 

Atlantic 

Exports. 
21,120 
15,728 
65.245 
17,522 
16,223 
17,465 


Ton} 
He SR bY SIS & 6 
VeorROOWHS 
ooo ons)L90 


Corn. 
Western Atlantic 
Receipts. Exports. 

384,548 789,362 
336.090 349,967 
596.335 984.711 
304,672 763,321 
301,628 507.964 
254,137 929,661 








Atlantic 
Exports. 
88,467 
241,360 
116,019 
9,703 
41,251 
85,593 


Western 

Receipts. 
289,937 
307,584 
343,347 
214,648 
287.078 
320,131 


PEO wesceece 
Saturday 


Wednesday .... 
Thursday ...... 








153,303 2,137.410 4,324.986 
170,960 2,618,161 1,471,956 
Four weeks .... 7,611,440 2,228,760 637,993 11,390,542 12,763,579 
Last year ......11,884,205 2,370,526 696,821 11,050,179 4,577,609 

The total Western receipts of wheat for the crop year thus far 
amount to 137,317,308 bushels against 163,273,038 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week. 
were 1,272,236 bushels, against 1,263,390 last week, and 1,440,156 
bushels a year ago. 

W hheat.—Gloomy weather and crop news from the Northwest, 
with statements of excessive snow and consequent lateness of yield, 
were used to bolster up a market that showed a decided tendency to 
sag. St. Louis traders were buying, but received little encourage- 
ment from manipulators at this city. Trading here is mainly specu- 
lative, and the lack of outside interest causes quick sales on fractional 
profits. Foreign buyers are indifferent, and free selling by Russia 
does not help the situation here. A Chicago report of winter wheat 
condition in six States makes the variation from last year very small, 
with the poorest showing in Illinois and the best in Kansas. Last 
week’s decrease in American visible supply was 2,139,000 bushels, and 
the amount on passage declined 1,120,000. Exports from Argentina 
were 304,000, from Russia 880,000 and from Danubian ports 144,000 
bushels, making the week's total, including the United States ship- 
ments, but slightly more than half last year’s. 

Flour.—No improvement appears in trading at this city, and the 
indifference of buyers is very discouraging. 


Total...ccce 1,608,720 


582,423 
Last year ...... 2,901,724 


670,836 


Holders refuse to make 
Minneapolis reports 


“smaller production than a month ago, but a larger yield is expected 


| this week. 
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Sales are fair, but mainly domestic. The activity of two 
weeks ago at Superior-Duluth mills has been followed by a much 
lighter production, and the output this week is estimated at only 
15,000 barrels. Export shipments are insignificant. 

Corn.—This cereal has not shown an amazing amount of origin- 
ality or activity. Speculation is small, and quotations follow wheat 
in fractional changes. Shipments abroad continue heavy, while last 
week’s exports from Argentina were 304,000 bushels and from Russia 
112.000. The American visible supply decreased 718,000 bushels, with 
no material change in the amount afloat. 

Provisions.—Fair buying by English packers helped to sustain 
quotations of hogs and pork products, but there is a weak tone and a 
tendency to slightly lower figures, for which the fluctuations in grain 
seem responsible. Live beef is lower, but the average of sheep is 
now nearly $4.50, with a very steady tone. Milk on platform is down 
to $1.25, and the Exchange price is still lower. Eggs declined a cent, 
while butter has been dull and steady at 18 cents for best State dairy. 

Cotflee.—No. 7 Rio seemed to touch bottom at 8}, for news of 
lighter receipts at primary markets promptly brought an eighth ad. 
vance. This reaction occurred in the face of a general belief among 
traders that the crop estimates were not excessive, and with an Am- 
erican stock of Brazil coffee over 700,000 bags, which is nearly 50 per 
cent. larger than the supply at this date in 1896. Speculative markets 
also recovered slightly, owing to the reports of lighter arrivals at 
Brazil ports. but cables from Havre and Hamburg are only steady. 
Option trading is light, and buying is all for local account. Invoice 
buyers of high grade coffee are not anxious, although some expected 
arrivals have been delayed. Imports at this city for the week endin 


| March 19th were valued at $2,302,618, and for three weeks $5,395,232" 
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Sugar.—aA further decline in beet sugar at London has occurred, 
although the stock in the United Kingdon is down to 93,000 tons, but 
list prices here are fairly held. Raw grades are promptly taken at 
last week’s quotations, and there is some expectation of an advance to 
three cents for Muscovado. Country buyers and jobbers generally 
have recovered from the tariff scare, or are sufficiently well stocked, 
for refiners are no longer overcrowded with orders, and expect to catch 
up with contracts in a short time. The Trust received a favorable 
decision in the Arbuckle suit for the appointment of a receiver for the 
Woolsons, and it is expected that the Franklin refinery at Philadel- 
phia will resume work on April Ist, with 1,000 hands. 

Petroleum.—Crude certificates continue nominal, with aslight 
advance on the strength of higher credit balances. The market for 
refined oil has developed a firmer tone, and barrel cargoes are quoted 
fifteen points higher at 6.45. 

Cotton.—After a dull week, with prices practically unchanged 
and option trading insignificant, a selling movement was started 
which developed considerable activity and some weakness. No news 
of importance was received from the South to which the decline could 
be attributed, and the attitude of foreign markets was unchanged: 
The overflow of the Mississippi has subsided and the effect on the new 
¢rop is not considered serious. Rains in Texas improved prospects, 
but at some other Southern points farm work is not progressing 
favorably. Fall River mills report good business and steady quota- 
tions. A bank collapse in Texas is mentioned by some as a cause of 
weakness at the South, but it does not appear to have been materially 
involved in cotton speculation. The latest figures of visible supply 
are given herewith : 

In U. S. Abroad & Afloat. Total. Dec. Mch. 

1897, Mch. 19....1,106,926 2,025,000 3,131,926 323.096 

1896, ‘* 20....1,042,567 1,939.000 2,981,567 318,308 

1895, ‘* 21....1,328,193 2,974,000 4,302,193 172,326 

1894, “ 22....1,096,243 2,564,000 3,660,243 154,977 

It will be seen that the decrease in visible supply during the first 
three weeks of March was 323,096 this year, or 4,/88 bales more than 
a year ago, and equal to the loss in the two preceding years. On 
March 19th 7,695,522 bales had come into sight, against 6,253,536 last 
vear and 8,955,361 in 1895. Since that date port receipts have been 
59,419 bales, against 81,839 in 1896, and 115,470 two years ago. 
Takings by Northern spinners to March 19th were 1,354,664 bales, 
against 1,364,340 last year, and 1,823,819 in 1895, 
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THE ILNDUSTRIES. 


More business is being done in almost all lines. Restrictions of all 
sorts are giving way before the general desire to get to work ahead of 
the anticipated rush of business. The formal dissolution of the Lake 
Iron Ore Association has ensured lower prices for ore; changes in 
other branches are all in the direction of larger production, and at 
present the labor field is unusually free from disturbance. While 
wages are not advancing, there has been no reduction reported of late. 

Iron Ore.—By far the most important event has been the dis- 
solution of the ore combination, resulting from the antagonism be. 
tween the great Mesabi corporations, which have each special advan- 
tages that they will not yield. The efforts to compromise went so far 
that a basis of $2.50 for standard Mesabi such as Fayal, and $2.75 for 
standard Gogebic such as Norrie, was proposed but declined, and it 
is now expected that very low prices will prevail. The hard ore pro- 
ducers are in session at Cleveland, with the hope of effecting an 
agreement among themselves without regard to the Mesabi interests. 
Some of the large corporations have given assurance that no reduction 
of wages will be proposed, and a strike would cripple either of the 
great steel interests. 

Iron and Steel.—With cheap ore and products, the consuming 
demand should soon become large enough in other branches, as it is 
now in rails and nails, to sustain a full production. But for the mo- 
ment production of steel still exceeds the demand, and Bessemer pig 
is lower at $10.30 at Pittsburg, with Grey Forge lower and weak at 
$9.20, while at Chicago and at Philadelphia prices are nominally 
maintained, but heavy sales of Southern at very low prices have been 
made at the East. While rails are still offered at low figures by recent 
speculative buyers, the demand continues large, and prices have grown 
more steady at about $20 both East and West. For wire rods, wire 
and wire nails, the demand is so heavy that a general advance in 
prices is expected, and the price of wire nails is likely to advance, 
while the cut nail producers appear to have arranged among them- 
selves for an advance to $1.40 at Eastern markets. Other products do 
not correspondingly advance as yet, thcugh in plates, sheets, pipe 
and structural forms there is a steadily growing demand. Bars re- 
main demoralized and at the lowest point. 

Coke.—At latest reports 10,743 ovens were in blast in the Con- 
nelsville region against 7,266 idle, and the weekly production was 
107,686 tons. A purchase of an important plant by the Cambria Iron 
Works is expected to add speedily to the number in operation. Quota- 
tions are still $1.40 for furnace and $1.90 for foundry, but outside 
producers are offering foundry at $1.70. 

Minor Metals.—Considerable distribution has advanced tin to 
13.35 cts., but nearly all the advance was lost with later large ar- 
rivals. Lake copper is nominally at 11.75 cts., but there is no 
improvement, and large buyers might obtain concessions. Lead is 
stronger at 3.47 cts. 








The Coal Trade.—Owing to the absence of assurance that 
present prices of coal are to be held by the companies for the spring 
season, the anthracite trade continues dull. Dealers are buying only 
what is needed for actual early consumption, and as they are buying 
from companies that have no storage facilities at tidewater, they are 


realizing prices lower than the official circular. The net price for 
stove size in New York is $3.90, f.0.b. Manipulation of barge freights 
to the Eastern markets continues active. so that coal is being delivered 
there at prices equal to about $3.80 in New York. It is expected that 
the returns of production for March will show that the companies 
have enforced about the same restriction as in February. 


Boots and Shoes.—Numerous large orders have been re- 
ceived by manufacturers who were willing to take rather less than 
others have demanded. Those who adhere to advances recently 
asked, are in general getting comparatively little business, though 
many sold weeks ago enough of women’s grain and women’s light 


shoes to keep shops busy for some time to come. Recent contracts 
for boots, one for 25,000 cases, and for large quantities of brogans 
and buff shoes. will prevent the closing of important shops, but the 
business done in the aggregate is much below the average. The 
shipments begin to fall below the maximum, and for three weeks 
have been 235,475 cases against 242,928 in 1895, and 246,016 in 1893, 
but are still above those of the corresponding weeks in other years. 

Hlides.—The Chicago market is steady for packer natives, strong 
for branded and lower for heavy cows, while quiet but steady for 
country hides, buff being a shade stronger. 

Leather.—tThere is no change in prices, and apart from some 
large transactions in hemlock sole, about all other grades are com- 
paratively inactive. Many substitutes or imitations are being freely 
bought, in place of qualities held above the views of purchasers. 

WV) ool.—tThe speculative excitement has developed into a wild 
rush of buying not surpassed even in July, 1895, but transactions are 
largely between dealers, only a part of them covering actual buying 
by mills. In four weeks sales have been 46,605,300 lbs., of which 
24,312,500 were domestic; last year the total was 12,824,150, in 1895 it 
was 18,946,200, and in 1892 it was 21,984,576 lbs. Prices are stronger, 
and the advance has been 2 to 3 cts. during the past month. London 
sales are heavy, Americans buying largely, it is said 40,000 bales 
already. and the market is excited and 10 to 15 per cent. higher. But 
stocks in this country are already enormous, and will be swelled by 
these imports, and new wool will begin to move within thirty days. 
With manufacturers supplied far ahead, and dealers heavily loaded, 
there may be disappointment for a time. 


Dry Goods.—tThe general features of the market have under- 
gone no material change during the week. In cotton goods there are 
no outstanding influences to govern the course of the trade; raw 
material fluctuates within a narrow range of prices, and the demand 
and supply do not, apparently, alter in relationship. Buyers still 


adhere, as a rule, to conservative operations in all staple lines, and 
where any disposition towards greater freedom of action is shown, it 
it is on a price level too low to meet with acceptance at the hands of 
sellers. Taken in the aggregate, the week’s results have been up to 
recent average, but that is not enough to impart strength to the 
market in general. In some quarters stocks are cleaned up and 
prices have an upward tendency, as in the instance of some staple 
lines of prints, but there are on the other hand weak spots to counter- 
balance this. The woolen and worsted goods division of the market 
is rather firmer in both men’s wear fabrics and dress goods, with a 
fair business doing, but still there is no material influence exercised 
by impending tariff changes. Silks are decidedly firm, and higher 
prices for fall seem to be pretty well assured. Hosiery and under- 
wear are quiet and unaltered. Linens are firmer and occasionally 
5 per cent. dearer, with more business doing. 


Cotton Goods.—There is somewhat less irregularity in the 
market for brown cotton goods. Stocks have been cleared up in se- 
veral quarters, and sellers there have taken a firmer stand. Weak spots 
have not all been eliminated, however. The home trade demand has 
again been moderate and sales for export light. In coarse colored cot- 


tons, ticks are steadier with the cleaning up of some stocks. Denims 
have been in rather better demand at previous prices: other coarse 
colored cottons are dull and featureless. Bleached cottons are without 
change in any important particular, a quiet demand being met at pre- 
vious prices. Wide sheetings steady with moderate sales. Cotton flan- 
nels sold moderately and in cotton blankets a fair business is done. 
Prices on the latter are from 5 to 7} per cent. below last season. Kid 
finished cambrics quiet but steady. Quilts, lace curtains, white goods, 
etc., dull and unchanged. The following are approximate quotations 
for representative goods: Brown sheetings and drills, standards, 4c. 
to 5gc.; 3-yard, 44c. to 4fc.; 4-yard sheetings, 3c. to 4c.; bleached 
shirtings, 4-4, 6}¢c.; 64 squares, 4c. to 4}c.; kid finished cambrics, 3c. 

There has been an active print cloth market this week and sales 
will probably reach 500,000 pieces, with a fair proportion of regulars. 
The demand has been met at previous prices, that is, on the basis of 
2 9-16c. for regulars, but at the close the tendency is upwards. In 
prints there is a firm market for the more staple varieties, with a 
steady demand for those as well as for fancy prints and specialties, 
Staple ginghams have ruled dull and irregular. Dress styles quiet 
anu unchanged. 


Woolen Goods.—There has been a fair attendance of buyers 
in the market during the past week, and business in men’s wear 
woolen and worsted fabrics has kept up well. As before, the better 
grades have secured the best of the demand, and qualities ranging 
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from $1.50 per yard upwards are selling better this season than for 
several seasons past. All-wool goods from 70c. downwards have been 
quiet, but in many directions these are well sold up. The market 
generally is firm, but at the same time there does not appear to be 
any material strength imparted by tariff prospects. Overcoatings 
have been in improved request in both plain faced and rough varieties, 
without change in prices, and cloakings for fall have sold in fuller 
quantities. The demand for dress goods for fall has been on a more 
liberal scale, and advances of from 5 to 10 per cent. are noted in 
sackings and in all-wool cashmeres. Flannels and blankets have been 
selling moderately, and a quiet demand is reported for carpets at 
previous prices, 

The Yarn Market.—There has been a moderate demand for 
American cotton yarns, chiefly in the lower counts, without change in 
prices, worsted yarns are quietly firm, and a moderate business is 
reported in woolen yarns at steady prices. Jute yarns firm, but quiet. 
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STOCKS AND RAILROADS. 


Stocks.—Business at the Stock Exchange was on a fairly large 
scale, but the movements were very feverish, and the character of 
the market generally unsatisfactory to the bulls. The earlier declines 
were due to the recent heavy foreign sales of stock, the floating sup- 
ply of shares being increased by the large receipts on steamers 
arriving at the end of last week. Before the decline had made much 
headway the bear party selected the Coolers as the chief medium of 
attack upon the list, and Jersey Central was kept under steady pres- 
sure until after the middle of the week. One report had it that the 
dividend to be declared within ten days would be reduced, and another 
alleged that negotiations were about to be opened for the funding of 
the floating debt. The latter story brought « denial from President 
Maxwell, but not before much damage had been done in the market. 
The denial referred to stated that the cash on hand, amounts due on 
coal sales, and coal held in stock by the Jersey Central and Lehigh 
and Wilkesbarre companies, amounted to more than the floating debt 
of the system. From Monday afternoon the attacks on the market 
were based upon the decision of the United States Supreme Court 
against the railroads in the Trans-Missouri Freight Association case, 
holding the combination of roads to be unlawful. It was believed 
that this decision would constitute a precedent in the event of the 
appeal of the Government case against the Joint Traffic Association, 
and many roads in the West announced their withdrawal from all 
traffic combinations, the decision referred to holding them in viola- 
tion of the anti-trust law. ‘he selling extended to nearly all stocks, 
and the close was was feverish and irregular, in spite of the expansion 
of the short interest. London was a buyer on the decline, and its net 
purchases were estimated at 15,000 shares. 


The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares soldeach day. In 
the first column will be found the closing prices of last year, for 
comparison: 1896. Sat. Mon. Tues. Wed. Thurs. 

77.25 7662 74.62 73.25 72.12 

77.75 77.02 76.62 75.75 75.37 
Northwest 108.75 108.62 107.25 106.87 106.37 
Rock Island.... 65.75 68.62 68.50 66.75 65.50 64.75 
L. & N . 48.62 3. 46.50 
Reading ......- ' 3.2 23.29 2.25 22.37 21.62 
Tobacco 7D 8676.5 16.00 75.75 : 76.25 
Sugar 114.62 IL 112.25 

SB. caeveososce 62 79. 1 12 0 79.50 
Blectric..cccccs 32.9 oe b+. 34.2: et 33.73 





weoe 50.98 54.25 54.5 53.91 53.59 53.60 53.24 

Total Sales... 88,106 104.047 165,129 216,729 336,029 235,890 215,000 

BBonds.—The market for railway bonds recorded some important 
declines, but the tone was generally firmer than that for stocks. De- 
mand centred in high-priced investment issues. Governments were 
a fraction lower on the constant rumors of a serious turn in European 
political affairs. 

Railroad Tonnage.—Eastbound tonnage from Chicago is 
slightly below the ye ee period in both years with which 
comparison is made. At Indianapolis the loaded car movement shows 
a considerable increase. The forwarding of delayed freights account 
for a portion of this increase, but there were gains in other directions. 
The export movement of grain continues heavy; and in provisions 
and dressed meats shipments Eastbound are larger. In Westbound 
tonnage traffic is much heavier than for several months, and shows 
constant gain. Below are given for the periods mentioned the East- 
bou:d movement from Chicago, and loaded car movement at St. Louis 
and Indianapolis : ; ; 

Chicago Eastbound. ——St. Louis. Indianapolis. 

Tons. Tons. ‘Tons. Cars. Cars. Cars. Cars. Cars. 

1897. 1896. 1893. 1897. 1896. » 1897. 1896, 

. 18. 90,782 71,070 75,663 39,673 40,537 19,904 16,280 
Feb. 20. 94,093 57,692 73,315 40,287 40,973 2 19,979 15,845 
Feb. 27. 81,564 90,372 81,942 39,865 39,853 2 16,400 18,297 
Mar. 6.. 91,869 87,563 83,758 3 39,257 16,623 18,046 
Mar. 13. 77,193 o7 88,615 39,273 30,434 17,293 17,336 
Mar. 20. 79,256 92,181 38,185 51,532 20,297 17,661 

Railroad Earnings.—tThe aggregate of gross earnings of 
all railroads in the United States reporting for March to date is 
$13,918,268, a decrease of .4 per cent. compared with last year, and of 
11.3 per cent. compared with the corresponding time in 1892, the 
latest period of ordinary business prosperity with which comparison 
can be made. The figures for roads reporting for each of the three 
weeks of March are given below: 1897. 1896. Per Cent. 

, 69 roads, Ist week of March ...... $3,509,665 $5,372,638 -+- 2.6 
5,200,381 5,317,121 
36 roads, 3d week of March....... 3,208,222 3,291,043 


Average 60 .... 48.01 8, 7 2 i 47.79 
sé 1 > 


a=» 2.2 
— 2.5 








Classified by sections or according to the different classes of freights 
the reports for March show little change compared with preceding 
months this year. With trunk lines are included only the Western 
connections of the larger Eastern systems. The loss compared with 
1892 is 15.9 per cent. Roads classified as ‘‘ Other Western” are in 
much the same territory, and roads reporting, so far for the month, 
include a number of leading and representative lines. The loss com- 
pared with 1892 is 14.0 per cent. Granger roads, including St. Paul 
and a number of the smaller roads in the same territory, report a loss 
of 13.9 per cent. compared with 1892. Southern roads report a gain 
over 1592, and Southwestern roads a loss of 13.3 per cent. In both 
these groups, roads reporting include the leading lines. The figures 
are given below. Only the figures for this year are printed, with 
percentages of gain or loss, this year compared with last, and with 
1892. Earnings of all roads reporting for February are classified in 
the same way: 





_ March—~——— -——F ebruary—-———, 
Per Cent. Per Cent. 
Roads. 1897. 1896. 1892, 1897. 1896. 

Trunk lines. $2,092,859 — 5.8 —15.9 $9,601,583 
Other E’n.. 564,108 +5.9 + 1.3 2,635,125 
Grangers .. 1,938,670 — 8.9 —13.9 6,507,202 
Other W’n. 1,983,303 —14.0 5,872,434 
Southern... 3,817,448 +10.3 6,784,054 
South W’n. 2,886,642 —13.3 5,283,633 
Pacific 636,238 —31.5 ~- 2,620,633 


U.S........$13,918,268 — .4 —11.3 $39,304,664 
Canadian ... 973,000 — 5.4 — 8.4 1,271,000 
Mexican .... 1,200,030 -+-23.1 — 1,825,239 


Total all.... $16,091,298 4-+- .4 —*11.0 $42,400,903 

* Excluding Mexican roads. 

In the February report is now included several of the anthracite 
coal roads. All report a considerable decrease compared with 1892, 
Jersey Central reports gross earnings of $848,939 for February this 
year, against $1,138,334 for February, 1892. 
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Railroad News.—tThe United States Supreme Court in an 
opinion in the case of the National Government against the Trans- 
Missouri Freight Association, declares the agreement under which 
the Association was organized, in contravention of the Sherman act 
of 1890, for the protection of trade and commerce against unlawful 
restraints and monopolies. The opinion is considered very important 
because of its bearing on similar organizations, the Joint Traffic 
Association and Trunk Line Associations. In effect the court holds 
that the law of 1890 applies to railroad combinations as well as to 
other combinations. The District Attorney, at New York, has been 
directed to take an appeal to the United States Supreme Court in 
a case recently decided in favor of the Joint Traffic Association. This 
ease is closely allied to the case against the Trans-Missouri Freight 
Association. 

Reorganization certificates of Reading stocks and bonds may be 
exchanged after April 1, for securities of the new company at the 
offices of J. P. Morgan & Co. 


Final separation of the Oregon Short Line from the Union Pacifie 
has taken place, and the company is now under independent man- 
agement. 

A receiver has been appointed for the Brooklyn Elevated Railroad. 
The road is 12 miles long, capital stock $13,283,600; funded debt 
$15.183.000. A committee of reorganization has been formed with 
Frederic P. Olcott, chairman. A plan of reorganization has been 
prepared under which the revenues of the company can meet fixed 
charges. 

The Farmers Loan and Trust Co., has instituted suit against the 
Baltimore & Ohio Southwestern and Baltimore & Ohio, as trustee 
of the $12,000,000 of bonds issued to take up the Ohio & Mississippi 
first liens under the consolidation with the Baltimore & Ohio South- 
western. The bonds are guaranteed by the Baltimore & Ohio, but 
under the reorganization proposes a fifty year extension at 4 per cent, 


It is reported that the Burlington & Quincy is perfecting plans for 
refunding high rate interest bearing bonds, due in a few years. The 
company has outstanding $28,924,000, 7 per cents., due 1903; 
$1,076,000, 8 per cents.. due 1900; $2,315,000, 5 per cents., due 1901; 
$2,320,000. 5 per cents., due 1905; $15,263,000, 5 per cents., due 1903; 
$908,000, 7 per cents., due 1903. The annual saving at 3} per cent. 
would be $1,372,850. 

Announcement is made of the terms of exchange of the new 34 
per cent., 100 year gold bonds of the Lake Shore road to holders of 
existing issues. The exchange is made at 1024 for the new bonds, 
Interest on the existing issues is computed at 34 per cent. payable 
semi-annually, from June 1, 1897, the date of the new issue to date of 
maturity of each of the existing issues. Holders will be entitled to 
new bonds as follows: Buffalo & Erie 7 per cents. 1.0147; Lake 
Shore 7 per cents., 1.04702; Lake Shore Consolidated Mortgage 7 per 
cents., coupon, 1.10298, registered 1.08591, and Lake Shore Second 
Mortgage 7 per cents., 1.17259. 
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GENERAL NEWS. 


Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending March 22d, and imports for 
the week ending March 19th, with corresponding movements in 1896 
and the total for March thus far, and for both years to date: 


Exports. Imports. 


1897. 1896. 1897. 1896. 
Week ..ccccscccee- $8,107,256 $6,304,832 $10,654,886 $9,543,862 
Three weeks ...... 24,092,008 22,862,885 30,680,345 28,558,235 
Year ..ccccccccceee 93,260,269 92,536,107 112,486,122 121,078,257 
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A better showing is made of merchandise sent abroad, both in com- FAILURES AND DEFAULTS. 


parison with the preceding week and the corresponding week last nnummaanes 

— Although the first two months of the year fell slightly below Failures.—lIn the United States failures for the week are 291, 
the movement in 1896, the increase for the first three weeks of —— s ant 9 F 
March makes the total for the year to date larger than last year. pene “ on eon ae trending = me P weseding 
Imports arrive in good volume, exceeding both the previous week and | W©¢s- anc 298 the corresponding week last year, of which 259 were in 
the corresponding week last year by over a million dollars in value. the United States and 39 in Canada. . In the following table is given 


Bank Exchanges.—The aggregate of bank exchanges for the total number of failures reported from each section of the United 
the week at the thirteen leading commercial centres in the United | States this week, the two preceding weeks, and for the corresponding 
States outside of New York City is $310,595,571, a loss of 3.1 per cent. | week last year: 
compared with last year, and of 11.8 per cent. compared with the cor- _— 2 
responding week of 1892, the latest period of ordinary business pros- Mar. 25,’97. Mar. 18, 97. Mar. = "97. Mar. 26, 96. 
perity with which comparison can now be made. Boston, Pittsburg, Over Over Ov Over 
Cleveland, St. Louis and Kansas City report gains over both years, 3°. 000 = $9,000 Total. $5, 000 Total $5,600 Total 
but in comparison with 1892 all other cities reporting show losses. | East ......- 124-25 97 20 98 22 #8108 
At New York the loss compared with 1892 continues very large. The | South ...... 13 73 = 10 4 9 76 13 52 
figures for the week and the daily averages for the three months this | West 6 66 2 45 6 59 8 64 
year, compared with preceding years, are given below: Pacific. .... — 28 2 20 3 23 1 35 











Week, Week, Per Week, Per Ls 41 291 39 216 38 256 44 259 
March 25, ’97. March 26, ’96. Cent. March 24, 92. Cent. Canada ae 1 50 1 50 1 61 2 39 
: Q 7 77 24 15 > 
ae coccss $84,897,043 $17.42, 154 emg ne 2 36 ¢ The following shows by sections the liabilities thus far reported of 
liladelphia. 54,266,011 61,487,892 (<9), 959 > 9 | firms failing during the week ending March 18. and also the first 
Baltimore ... 12,741,274 — 12,097.913 IRT4SOS — 28) ec at Meek. Stn Mabiittien ove anmanenaie akon oe Eee 
Pittsburg... 14.880,771 14,590,264 14,266,480 B13 ee peti, aan ee ee oe ee 
Attsburg.... ya-oe pe — o se -|in manufacturing, in trading, and in other failures, not including 
Cincinnati... 10,281,600 11,156,100 12.1 12,000 ~*. | those of banks and railroads: : 
Cleveland ... 5.200.669 5,031,959 4,946,459 5. ane ; ero 
Chicago 69,286,168 77.303, 702 80,422,144 22.3 Week ending March 18. 
Minneapolis. 4.771.645 5,159,291 6.116.391 22.0 ‘0. wl. Mnfg. Trading. Other. 
St. Louis.... 22,430,948 20,582,815 200,415,310 9.9 | Eas 97 — $1,174,26 $419,992  $753.427 $850 
Kansas City . 9,607,518 9,119,416 8,015,258 9.91} § f 3,43: 128.600 251,532 353,000 
Louiaville ... 5,056,002 4,961,227 6,003,013 5.8 | Wes 41,22 364,526 270,403 36,000 
New Orleans. 6,709,404 10,302,853 9.544.986 | ccunensionanes 
San Francisco 10,466,018 10,87: 5,282 2 12,085,058 3.4; Total..... 223 $2.558.9: $913,418 $1,275,662 $369,850 
|Canada.... 44 79,796 24,970 153,826 1,000 
a oe $310,595,571 $5320, 240, 868 — 3.0  $352.260,230 8 | Two weeks ending March 11. | 
New York... 496,629,592 — 11 707,693, 161 29.8 | No. Total. Mnfg. Trading. Other. 
—_—- OF 200 $2,190,944 $1,216. 756 $957,188 
Total all... $507,225,163 $822.497,440 — 1.9 $1,059,913,391 23.8 S 1421, 865,066 477,544 1,368.748 
Average daily : | Wes 161 =—-1,393,772 318,039 807,866 
March to date$l44,053,000 | $148,375,000 — 2.9 $196,153.000 oe 
February .... 149,699,000 159,736,000 — 6.3 201,200,000 25.6! Total.... 503 $5,449,782 $2,072,339 $3, 153.802 243,641 
January..... 164,678,000 161,592,000 + 1.9 209,481,000 21.3 ) Canada.... 109 912,448 170,937 741,511 
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The Central National Bank |Guaranty ‘Trust Co.,UNION TRUST CoO, 


IRK DETROIT, MICH. 
OF THE CITY OF NEW YORK. of New York, Cc 


Capital, - = «= $1,000,000 00 MUTUAL LIFE BUILDING, Capital, $500,000. All Paid In, 
Surplus and Profits, == 506,745 62 65 CEDAR ST., NEW YORK. 


, DErEY ™ - 2<> 

This Bank will be pleased to ag et tye a CAPIT AL, $2,000,000 ‘ 
of mercantile firms, individuals, banks and corpo-| @yy PLUS " - $2.0 ) —— Se nnn 
neni EDWIN LANGDON, President a me aes \ R Pra seeming — — om 
i TIN LANG N. President. S AS TRUSTEE FOR | CORPO ATIONS, FIRMS, . 

C. S. Youne, LEwis 8. LEE, AND INDIVIDUALS, AS GUARDI EXECUTOR | THE ATCHISON, TOPEKA & SANTA FE 


aa Ass't Cashier, | AND ADMINISTRATOR, TAKES ENTIRE CHARGE RAILWAY COMPA 
Cashier. Ass't Cashier. | Oi? EAL AND PERSONAL ESTATES 


D. M. Ferry, Pres. ELLWoopD T. HANCE, Sec’y. 

















COUPONS No.3, DUE APRIL : ~ from The 
INTEREST ALLOWED ON ‘DEPOSITS Atchison, Topeka & Santa Fe Railway Company 
INSURANCE. subject to check or on certificate. GENERAL MOR'!GAGE FOUR PER CENT. 
FALTER G, CARY. AN, Presideut. BONDS will be paid on and after that date upon 
MIAN ISELIN, Jr.. Vice-President presentation at the office of the Company, No. 59 
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GEORGE E. TURNBULL 20 Vine bresident as a x a a 
HENRY A. MURRAY. Treas, and Sec. — ew York City. 
z 


American Credit-Lndemnity (0, NELSON BOR LAND. Aan ‘Treas. and Sec, — eck ae yg ge Treasurer. 


Charles R. Henderson, ne 
Samuel D. Babcock, Adrian Iselin, Jr. 


of New \ ork, George F, Baker, punta te Juilliard, SPECIAL WN OTICES. 


y peat . Bowdoin, comes ce vie 2 sreinenemnnneme 
st B yt lard A. C q r — . ‘ 7 
S. M. PHELAN, President, Frederic Cromwell, Alexander E. Orr, OUR LAUNDRY IS NOT ALWAYS TO 


Walter R. Gillette, Walter G. Oakman, blame for the faded appearance of your fanc 
i Robert Goelet, Henry H.R na ae 
Guarantees against Excessive Loss from)  @°G"taven,’ He Mek Te subly, shirts. A little forethought in buying the shirt 
nsolvent Debtors. R, Somers Hayes Wil 6. guider, ~-eaah — bead wey eee Se See 
Shirt materials made by 


apital ($200, 000) I ted 
Gur Bates tS Greccumane — — SPECIAL NOTICES. M OU NT VE RN O N M LLS 


si - Stand every test for color and quality. 
Losses paid during ie 1896, $76,976.68, “The A BOOK ON THE SUBJECT SENT FREE. 


On September 10, 1896, the New York State Insur. ° MOUNT VERNON MILLS, Philadelphia, 


ance De partment concluded its ge eC Mm ] Nn OtO nN 
to the condition 0 1is Company, whic _ initiate 
mie the fir ‘stand only examination that - XQ ‘ > Telephone Call, 132 Spring. 
ever been made of the condition 0 
Credit-Indemnity, Credit- ° 
“Guarantee, 3 Credit-Insur- Type writer J AS. M. FITZGERALD, 
ance Company. ; 
I f tl i 
Merchants & Manufacturers contemplating eh gg Rig 0 Pyontagt aba oa) aeken PAPER W AREHOUSE, 
covering their accounts by Insurance, ° adap prebh dirtbag Boge ses: : 
should first satisfy themselves that and easy of adjustment.”—J] hiladelphia BOOK, NEWS, MANILLA AND COLORED, 


the Insuring Company is a Evening Telegraph. 
Sound, Solvent and Pros- sitio Binders’ Album Boards and Building 


perous Company. Examine the SIX Papers a Specialty. 
t ‘ rj 1 ay ‘ ow TNC 
The true Status ofan Insurance Company salways} New Model Number 413 & 415 WEST BROADWAY, 














shown when the State Insurance Department 
makes a thorough examination into its affairs. 


8 & 269 WEST ST., NE 
Equitable Building, |No. 309 Broadway,| WV ¥ckoff, Seamans & Benedict W YORK. 


ST. LOUIS, Mo. NEW YORK CITY, 827 BROADWAY, NEW YORK, PACKER AND DEALER IN PAPER STOCK, 
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TO THE HOLDERS OF BONDS 


OF THE 


Lake Shore & Michigan Southern 
Railway Company : 


Under an agreement between the Lake Shore 
and Michigan Southern Railway Company and 
ourselves, we make the following offer of exchange 
into NEW 3% PER CENT. 100-YEAR GOLD 
BONDS to the holders of the existing issues men- 
tioned below: 

We will receive from the date hereof UNTIL 
FURTHER NOTICE, Bonds of such issues both 
Registered and Coupon (the latter having attached 
thereto all Coupons maturing after June 1, 1897), 
and thereafter new 314 per cent. Bonds at the price 
of 102%4 will be delivered for the existing Bonds 
upon the commutation, as of June 1, 1897, of 334 
per cent. annual interest, payable semi-annually, 
viz: 

For every $1,000 BUFFALO AND ERIE 
RAILWAY COMPANY 7 PER CENT. 
MORTGAGE BOND, due April 1, 1898, (worth 
on a 314 per cent. interest basis, as of-June 1, 1897, 
$1,040.06), the holder will be entitled, at 10214, to 
$1,014.70 in the new 314 per cent. Bonds. 

For every $1,000 LAKE SHORE RAIL- 
WAY COMPANY 7 PER CENT. MORT- 
GAGE BOND, due April 1, 1899, (worth on a 3% 
per cent. interest basis, as of June 1, 1897, $1,073.19), 
the holder will be entitled, at 10214, to $1,047.02 in 
the new 314 per cent. Bonds. 

For every $1,000 LAKE SHORE AND 
MICHIGAN SOUTHERN RAILWAY COM- 
PANY 7 PER CENT. CONSOLIDATED 
MORTGAGE AND SINKING FUND COU- 
PON BOND, due July 1, 1,900 (worth on a 3% 
per cent. interest basis, as of June 1, 1897, $1,130.56), 
the holder will be entitled, at 10214, to $1,102.98 in 
the new 314 per cent. Bonds. 

For every 81.000 of the same issue REGIS- 
TERED BOND, on which the April 1, 1897, 
interest to the amount of 134 per cent. will be 
collected by the registered owner directly from 
the Railway Company (worth $1,130.56, less $17.50= 
$1,113.06), the holder will be entitled, at 10214, to 
$1,085.91 in the new 314 per cent. Bonds. 

For every $1,000 LAKE SHORE AND 
MICHIGAN SOUTHERN RAILWAY CO. 7 
PER CENT. SECOND MORTGAGE BOND 
due December 1, 1903, (worth on a 316 per cent, 
interest basis, as of June 1, 1897, $1,201.91) the 
holder will be entitled at 10214, to $1,172,59 in the 
new 314 per cent. Bonds. 

We will receive Registered Bonds only when 
duly indorsed in blank; but all interest thereon 
payable on or before June 1, 1897, will be collected 
and be received by the registered owner directly 
from the Railway Company. 

The exchange will be made as of the first day of 
June, 1897, from which date the new bonds will 
bear interest. 

The NEW BONDS to be delivered by us in ex- 
change will be part of an issue for the aggregate 
principal sum of $50,000,000 to be made by the 
Lake Shore and Michigan Southern Railway Com- 
pany, dated June 1, 1897, and payable June 1, 1997, 
with interest at the rate of 3}4 per cent. per annum, 
payable semi-annually ; both principal and interest 
being payable in United States Gold Coin of the 
present standard of weight and fineness; and will 
be secured by a mortgage about to be made by the 
Railway Company. 

The MORTGAGE will provide that all of the 
above issues of existing bonds are to be paid at 
maturity, so that thereafter the new 314 per cent. 
Bonds will be secured by a First Mortgage upon 
railroads, leasehold interests, equipments, fran- 
chises, and incomes now owned or hereafteracquired 
by the Lake Shore and Michigan Southern Railway 
Company. Until the complete satisfaction and 
discharge of each of the existing Mortgages above 
mentioned, the bonds secured by such Mortgage 
will be held by the Trustee of the new Mortgage 
and will be kept alive as additional security for 
the new Bonds to be issued thereunder. 

Upon every exchange resulting in the right of the 





depositor to receive a fraction of anew Bond, we 
will buy such fraction at the price of 104, or, at the 
option of the depositor,we will sell to him at the 
same price the fraction necessary to complete a 
Bond for $1,000. 

In exchange for each deposit of existing Bonds, 
we will issue our RECEIPT, showing the de- 
scription and amount of such bonds deposited, and 
the amount of cash received from or paid to us with 
repect to any fraction of a Bond, and the amount of 
new Bonds to which the holders will be entitled. 

The existing Bonds deposited with us will be 
lodged by us with the CONTINENTAL TRUST 
COMPANY, of the City of New York, which will 
hold the same as Custodian under an agreement 
made with us for the protection of all parties in 
interest. Upon presentation of our Receipts to the 
said Trust Company on or after the day following 
the date thereof, it will stamp the same to the effect 
that it holds under its said agreement with us ex- 
isting Bonds of the amount and description stated 
in such Receipts respectively. 

The Trust Company will retain all existing Bonds 
so deposited with it (unless in case of re-exchange as 
hereinafter provided) until the same shall be ex- 
changed for the new Bonds to be issued by the 
Railway Company ;and after such new Bonds shall 
be received by it, will deliver the same to us upon 
our surrender of our Receipts calling for an 
equivalent amount. 

As soon as the new Bonds are legally issued, 
according to our agreement with the Railway Com- 
pany, due notice will be given thereof, and upon 
presentation and surrender of our Receipts at our 
oftice, the holders will be entitled to receive the 
said new 34 per cent. Gold Bonds, as stated 
therein. 

If for any reason the Railway Company shall not 
have delivered the proposed new Bonds on or 
before the thirty-first day of July, 1897, then and 
in such event existing Bonds deposited with us 
of the amount and description stated in our 

teceipts will be returned through us to the 
holders, upon surrender thereof, repayment being 
made by the respective parties of the amount of 
cash received, as set forth in said Receipt. 


New York, March 20, 1897. 


SPEYER & CO., 


30 BROAD STREET. 





PHILADELPHIA AND READING 
REORGANIZATION. 


NEW YORK AND PHILADELPHIA, 
March 20, 1897. 


TO THE HOLDERS OF 
Reorganization Certificates for Stocks 


and Bonds of 


The Philadelphia & Reading Railroad Co. 


On after Thursday, April 1, 1897, we shall be 
prepared to begin the issue of new securities in 
exchange for Reorganization Certificates. 

One hundred schedules per diem will be received. 
No schedules will be received af 2 P. M. 

All Reorganization Certificates (unless ‘‘ to bear- 
er,”) must be endorsed in blank; and, if stock is 
dessired in any name other than that appearing on 
the face of the Reorganization Certificate. Its 
assignment must be acknowledged before Notary 
Public or attested by some person satisfactory to us. 

Persons entitled to any fraction of a share may 
either sell the fraction to us, or we will sell them 
such amount as may be necessary to entitle them to 
an entire share. In the absence of definite instruc- 
tions from the depositors, the fractions will be 
bought by us. 

Holders transmitting Reorganization Certificates 
by mail will please indicate whether they wish the 
new securities sent by registered mail or by 
express at their expense. 

J.P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 





PHILADELPHIA AND READING 
RAILROAD COMPANY 


Improvement Mortgage Bonds, 
Due Oct. 1, 189%. 


Office of Philadelphia and Reading Railway Co., 
PHILADELPHIA, March 4, 1897. 


This Company has made an arrangement with 
Messrs. Drexel & Co. to extend the Improvement 
Mortgage Bonds, issued by the Philadelphia and 
Reading Railroad Company, maturing October 1st 
next, fora period of fifty years from April 1st, 
1897, with interest a’ the rate of 4 per cent. per 
annum, payable semi-annually, on the first days 
of October and April in each year, at the office of 
the said Railway Company, in the City of Phila- 
delphia, both principal and interest to be payable 
in gold coin of the United States, of the present 
standard of weight and fineness, without deduc- 
tion for any taxes imposed by the United States 
or the State of Pennsylvania, under present or 
future laws. The Jien of the mortgage now se- 
curing said bonds to continue unimpaired, and 
the Reading Company (the owner of the capital 
stock of said Railway Company) also to become 
responsible for the payment of the principal and 
interest of the said bonds. 

The right to extend, as above, has been re- 
served to such of the present holders as shall de- 
posit their bonds for that purpose with Drexel & 
Co., Philadelphia, J. P. Morgan & Co., New York, 
or J.S. Morgan & Co., London, on or before April 
15th, 1897. 

The coupon due April 1st, 1897 (unless pre- 
viously collected), will be cashed at time of depo- 
sit, and at the same time depositors will be paid 
$10 in cash on each $1,000 bond, being the differ- 
ence between interest at the rate of 6°6 and the 
rate of 4% for the period from April ist, 1897, to 
the present date of maturity of the bond on October 
1st, 1 97. 

Such bonds as may not be extended by the 
holders or be presented for that purpose by Messrs. 
Drexel & Co. will be paid at maturity. 


PHILADELPHIA AND READING RAILWAY CO. 
By W. A. CHURCH, Treasurer 


Philadelphia, New York, and London, 
March 4th, 1897. 

Referring to the above notice of the Philadelphia 
and Reading Railway Company, we are now 
ready to receive at either of our offices any of the 
Philadelphia and Reading Railroad Company Im- 
provement Bonds for extension, and to make the 
cash payment above indicated. 

We are also prepared to buy at par and interest 
at the rate of 6% per annum to October Ist, 1897, 
less discount at the rate of 3% per annum, any of 
the bonds the holders of which may prefer to sell 
rather than to extend. 


DREXEL & CO., 


Fifth and Chestnut Streets, 
Philadelphia. 


J. P. MORGAN & CQ., 
23 Wall Street, New York. 


J.-S. MORGAN & CO., 
22 Old Broad Street, London. 








FOREIGN BANKS. 


MARTIN'S BANK (Limtep) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, - 
RESERVE FUND, «- -« 

@ $4.86 — £1. 


$4,860,000 
2,430,000 
297,675 


Foreign Exchange and General Banking Business, 
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REORGANIZATION 


Brooklyn Elevated 
Railroad Company. 


TO THE HOLDERS OF 


First and Second Mortgage Bonds and 
Coupons and Stock of the 


BROOKLYN ELEVATED RAILROAD C0. 


First Mortgage Bonds and Coupons and 
Second Income Mortgage Bonds 
of the 


UNION ELEVATED RAILROAD CO. 


First Mortgage Bonds and Coupons 
of the 


SEASIDE & BROOKLYN BRIDGE ELE- 
VATED RAILROAD C0. 


Notice is hereby given that the undersigned Com- 
mittee have completed a plan and agreement of re- 
organization, copies of which may be obtained from 
the Central ‘Trust Company of New York, 54 Wall 
Street, New York City. 


PLAN OF REORGANIZATION, 


The mortgages are to be forclosed and the prop- 
erties purchased by the Committee, who will cause 
a new Company to be organized to acquire the 
property and franchises of the old Companies. 

‘Lhe new Company will issue the following 

NEW SECURITIES. 
$16,000,000 First Mortgage Bonds, 

bearing interest at 4 per cent. until the year 1905 

and 5 per cent. thereafter; principal and interest 

payable in 1950 in United > tates gold coin of pre- 
sent standard; interest payable in New York 

City semi-annually. Mortgage to cover all the 

property and franchises of the new Company, in- 

cluding after-acquired property. 

$5,000,000 Preferred Stock, five per cent. non- 
cumulative. 

$13,000.000 Common Stock. 

Assenting security holders will be entitled to 

eash and new securities as follows: 
<lyn First Mortgage B 
Union First Mortanze Bonds, ¢ foreach bond: 
$20 in cash for each coupon maturing ON AND 
AFTER APR1L 1, 1897, pending reorganization. 
$1,000 new First Mortgage Bond. 

8200 new Common Stock. 

Seaside First Mortgage Bonds, contributing to 
the Committee $106 cash per bond, for each bond: 

$20 in cash for each coupon maturing pending 
reorganization. 

$1,000 New First Mortgage Bond. 

Also $100 new preferred stock for such cash 
contribution. 

Brooklyn second mortgage bonds, contributing 
to the Committee $200 cash per bond, for 
each bond; $14 in cash for each coupon 
maturing pending reorganization. 

$700 in new first mortgage bonds. 

$300 new preferred stock. 

Also $:200 new preferred stock for such cash 
contribution. 

Union second mortgage income bonds, contri- 
buting to the Committee $100 cash per bond, for 
éach bond ; 

$500 in héw preferred stock. 

$500 in new common stock. 

Also $100 new preferred ‘stock for such cash 
eontribtitiort. 

Brotelytt stock, contributing to the Committee 
$10 cash per share of old stock: 

$75 in new common stock for each share of old 





$10 new preferred stock for such cash contri- 

bution. 

Cash contributions are to be payable as called by 
the Committee. New securities to be delivered 
when reorganization is completed. 

The holders of outstanding first and second 
mortgage bonds and stock of the Companies are 
requested to deposit their hoidings with the Cen- 
tral Trust Company of New York, under the 
agreement lodged with that Company, subject to 
the order of the undersigned as a Reorganization 
Committee. Negotiable receipts will be issued for 
deposited securities. When, in the judgment of 
the Committee, a sufficient amount of bonds shall 
have been so deposited, the plan will be declared 
effective. 

The new securities not required for the purpose 
of the reorganization are to be held for future re- 
quirements under conditions and restrictions re- 
ferred to in the agreement. 


NEW YORK, March 25, 1897. 


F. P. OLCOTT, Chairman, } 
JAMES T. WOODWARD, 
CHARLES PARSONS, 
ERNST THALMANN, 
LEONARD LEWISOHN, 
ADRIAN H. JOLINE, Counsel. 
J. N. WALLACE, Secretary, 
54 Wall St., N. Y. 


Union PacilickailwayCo. 


Committee 





6 per cent.Collateral Trust Notes, 


23 WALL STREET, 
NEW YORK, March 16, 1897. 


TO THE HOLDERS OF 
Union Pacific Railway Company 
6 per cent. Collateral Trust Notes 


(Secured by Indenture of September 4, 18£1) 


At the request of holders of large amounts of 
the above-described notes, We have been engaged 
for some time past in preparing a plan by which the 
desire of certain note-holders for immediate cash 
payment shall be met, and at the same time the 
remaining note-holders and other parties (in con- 
suieration of an allowance of preferred stock of 
the reorganized Union Pacific Railway Company, 
as hereinafter mentioned), sh Il arrange to take 
over the collateral which is pledged for their pre- 
sent Cet, and to liquidate the same within a dcfi- 
nite period, in such manner as siall avoid any 
unnecessary disiutegration of the Union Pacific 
system. 

In furtherance of these purposes, and after long 
negotiations, and with the co-operation of the ¢ o:n- 
mittee consisting of Messrs. Moore, Alexander, and 
Atkins, an agreement has been reached with the 
Union Pacific Reorganization Committee providing 
that the present notes shall be deposited with us ; 
the depositor receiving a nc w Certificate of $1,000 
for each $1,000 note so deposited. ‘These new 
Certiticates will be limited in amount fo $8,488,000, 
being the samé as the amount of notes now out- 
standing. The deposited notes will be used by us 
for the purpose of foreclosing the préseéfit trust 
and of purchasing the collateral held thereundef, 
so far as deemed ativisable. The secttrities So de- 
quired are to Lé administé ed and gradually liqui- 
dated by us (substantially in the same way we afe 
now doing) for the purpose of redeeming the new 
Certificates after paying interest theretff at @ pér 
cent. per annum from February 1, 1897. 

In consideration of the terms of this agrcemerf, 
and of the opportunity thereby attorded t6 the 
Union Pacific Committee to acquire all of any Of 
the properties held by us for these new Cértiticates, 
that Committee agrees that the reorganized Unioh 
Pi ific Company shall pay to each Certiftcate-holder 
15 per cent. par value in its new preferred stock 
when issued. If, by February 1, 1902, tlrere shall 
not have been realized a sum in cash (iu addition 


|to said preterred stock (equal to the par of the 





new Certificates, with interest accried to that 
date, then all the securities shall be sold, and the 
preeeeds, to the necessary extent, shall be ap- 
plied toward such payment; or, if insufficient, 
then, first, to pay all interest, and, secondly, 
to n ake a ratabie distribution on account of prin- 
cipal. The Union Pacific Reorganization Commit- 
tee assumes no responsibility for the result of any 
such lignidation. 

Arrangen.e:ts have also been made with a Syn- 
dicate to underwrite the financial requirements of 
the plav, and to purchase any notes which the 
holders may desire to sell rather than to deposit 
thereunder. 

Copies of the agreement with the Union Pacific 
Reorganization Committee may be obtained at our 
oftice, and all notehoiders are invited to examine 
sume. Those desiring to avail of the arrangement 
therein set forth are hereby nctilfied to deposit 
their notes with us, obtainiug suitable receipts 
therefor. 

Hoklers who prefer to sell their notes to the 
Syndicate at par and interest are infirmed that 
they may do so at our office. 

‘ihe right is reserved to termi ate cither or 
both of these offers at any time. 


J.P. MORGAN & CO. 


NEW YORK, March 16, 1897. 

The undersigned Committee, under the Trust 
Indenture of September 4, 1891, between the Union 
Pacific Railway Company and Drexel, Morgan & 
Co., recommend all noteholders to deposit, under 
the above-mentioned plan, as they believe its 
consummation will be for the best interest of all — 
parties to their trust. 


J. PIERPONT MORGAN, 
JOHN A. STEWART, 
EDWD. KING, 

A. E. ORR, 

E. ELLERY ANDERSON, 


NEW YORK, March 16, 1897. 


The undersigned Committee, under agreement of 
December 14, 1295, hereby signifies its entire ap- 
proval of the above-described arrangement as being 
for the best interests of the noteholders. 

All noteholders who have deposited their notes 
with thé Mercantile Trust Company, or with the 
American Loan and Trust Company, are advised 
to surrender such receipts to Messrs. J. P. Morgan 
& Co., and to oLtuin receipts under the new ar- 
rangement. Unless so surrendered they cannot 
participate m said arrangement. 

Holders of existing receipts who do not desire to 
pursue this course will please present their re- 
ceipts to the Trust Company which issued same 
and vitlidraw their notes. 

Further action by this Committee is hereby 
abandoned. 

JOHN G. MOORE. 
EDWIN F. ATKINS, 
JAMES W. ALEXANDER, 


Committee, 


* committe. 


By Alviii W. KRECH, Secretary. 





Columbus, Hocking Valley and 
Toledo Railway Company. 
_- 23 WALL STREET, 
4,5 NEW YORK, February 25, 1897. 

In view of the dppointment 6f 4 Rééeiver and 
the default admitted by the Company fo bé ine 
vitable in payment of Coupons due March Ist, 
1897, dn its Five Per Cent. Bonds, ltolders of ALL 
CLASSES OF BONDS of said Company are in. 
vited to deposié same with us, for thutual protec- 
tion. 

4 suitable agreement looking to the reorganiza- 
tiot Of the property, if necessary, will be pre- 
pared atid submitied td all depositors for approval. 
Petidihg a deterfnifation in this respect, we are 
prepared fo advante $25 on each $1,000 5 per 
é¢ent. bond deposifed with us. 

Negotiable receipts will be issued for bonds de- 
posited, for which in due course a quotation on the 


‘New York stock Exchange will be asked. 


Ji Ps MORGAN & CO: 





* 


10 








DUNS’ REVIEW=Advertisements: 





FINANCIAL. 


Jno. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 
BANKERS ano BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 


KEAN, VAN CORTLANDT & CO,, 


BANKERS, 
88 Wall Street, 


‘INVESTMENT SECURITIES. 





CHAS. FRASER. 








New York. 





A. 1. PIERCE. 


WEEKES, McCARTHY & (0, 
BANKERS, 


GALVESTON, TEIAS. 


N. WEEKES. ED. McCARTIY. 


ane Collections made cu 
Forcien aud Domestie Excisange 
boughtand sold. Cable and Tel Jegraphic ‘Transfers 
made, and Commercial and Traveler's Credits 
furnished, avaiaue in all parts of the world, 


Deposits received 
favorable terms. 


EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 





Correspondents in all parts of the World. 


INSURANCE. 


THiS 


MERCANTILE CREDIT GUARANTEE CO, 


OF" 











NEW WOoREK. 
CASH CAPITAL, . . $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 


HEAD OFFICE, 253 BROADWAY, N.Y. 
AGENCIES IN ALL THE PRINCIPAL CITIES 
Issues Policies insuring merchants agaiust losses 
through the failure of their customers. 


W. M. DEEN, 
J. W. Dinkriry, Vice-Pres’t. 


President. 
C. Vincent Surrn, Sec’y, 


Losses paid in 1894, $168,777.79 





GIBSON & WESSON, 


GENERAL 


Agents and Broliers, 
57 & 69 WILLIAM STREET, NEW YORK, 


Correspondence Solicited, 


lnsurance 


FINANCIAL. 


FINANCIAL. 





OF CHICAGO. 


Capital $3,000,000 


Surplus, = 2,000,000 
Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers | 
solicited, 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JONUN M. CRANE, Pres't. JOUN A. HILTNER, Vice-Pres‘t. 
JOIUN I. COLE, Cashier. 


DIRECTORS. 
JOHN M. CRANE, Presi 


THOMAS RUSSE L L, of _ c ‘lark Mile-End —_, eee Co. 
ome ORE M IVES, of the a ma oa Lin 
» Ba : 


EPH $ STC JUT, Steut & 
“ALUNZO SLUTE, of Tredw &'S lot 
oo ry er A ay Pres’ dent - the Metropolitan Life Insurance Co, 
JOH ice-Preside 
HAL r Y Fis SKE resident of the ea, “ ife Insurance Co. 
WILLIAM © HORN. Pre sdent of Koch, Se 
FRANCIS Aa by RIFFIN, of CE. Jenn ikte., i oe n'ngs & Griffin Mfg. Co. 
JOHN A CALL. Pr *sident of the New York Life Insurance ( 
SILAS B DUTCHER. President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 





SPECIAL NOTICES. 


OFFER 
SPRING 1897. 


GARNER & CO., 


27T016 WORTH STREET, 





NEW YORK. 


WORLD'S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
SATINES, 
LINETTES, 
DUCKS, 


PARIS. 


MOIRE LININGS, 
MOIRE SKIRTINGS. 


HARTLEY & GRAHAM, 


IMPORTERS AND DRALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


. AGENTS FOR ' 
Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 








| UPTOWN BICYCLE AGENCY, Gr and Circle | 
and 59th Street. 


| 
| 
! 
} 


| WM. BIGELOW, Vice-Prest. tS Ki 








FIRST NATIONAL BANK, FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITA ise ad = $1,000,000. 


Transact a General Banking and Foreign 
Exchange — 


OFFI IGER 
| F. G. BIGELOW, President. F..- wat IP, Cashie 
CAMP. Aast-Ca sh. 
k. K KUEGER, 2d Asst-Cash 
DIRECTORS. 
H. H. CAMP, os C. VAY? ne. ¥ Cc. * Las Ghee 
10 4s F 4s 


I. K. MILLER, RED, T. 
lk. G. BIGELOW, WAL BIGELOW. E WALES 





UARTERLY REPORT of the 
BANK OF AMERICA, at the 


close of business on the sixteenth day of 


March, 1297. 
RESOURCES. 
Loans and Discounts, 
in dnncckcess- ctiebauainmnin 
Due from trust companies, banks, 
bankers, aud brokers 
Banking house and lot 900, 
Stocks and bonds 
Specie 
. S. legal-tenders and cireulating 
notes ot —— banks 
Cash items, vi 
Bills and duaius for the next day’s 
exchanmes........... 454,376 ¢ 
Other items carried as 
eush eines 


$18,127,209 26 
322 02 


1,169,361 10 
000 00 
: 7 
2,381, 3138 21 
4,725,927 00 


57,684 64 





4,512,061 02 
$32,523,584 78 
$1, 500, 000 00 








LIABILITIES. 

Capital stock paid in, in cash 
Surplus fund 
Undivided — less current ex- 

penses and taxes paid 229,254 66 
Due depositors 15,707,710 26 
Due trust companies, banks, bankers, 

and brokersanid savings banks .... 12,831,976 86 
Unpaid dividends 4,643 00 





$32,523,584 78 

State of New York, County of New York, ss.: 
WILLIAM H, PERKINS, President, and WALTER 
M. BENNET, Cashier, of the Bavk of America, a 
bank lovated and doing business at Nos. 44 and 46 
Wall Street, in the City of New Yorh, in said 
County, being duly sworn, each for himself, says 
that the fore going report is, in all respects, a true 
statement of the convition of the said bank. at the 
close of business on the 16th day of March, 1897; 
and they further say that the business of said 
bank has been transacted at the location required 
by the banking law (Chap. 689, Laws of 1892), and 
not elsewhere; and that the above report is made 
in compliance: With an official notice received fiom 
the Superintendent of Banks designating the 16th 
day of March, 1897. as the day on which such 
report shall be made; that deponents’ knowledge of 
the correctness of ti.e foregoing report is derived 
frum a constant fam iarity “with and inspection of 
the affairs of said corporation, and that said report 
was prepared under deponents’ personal super- 


vision. 
WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to. by both de- 
ponents, the 1sth day of March, 1897, before me. 
CHAS. D. CHICHESTER, 
Notary Publ Cc. 








SPECIAL NOTICES. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


AND 


SPORTING Goopbps 
OF EVERY DESCRIPTION. 


E. C, MEACHAM ARMS CO., 


ST. LOUIS, Mo. 











DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & 8S. LICORICE 
861 & 363 WASHINGTON si., NEW YORK. 
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